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The Eurex repo services are fully integrates into the Euro 
denominated product suite across trading and clearing

4 November 20202
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As „Home of the Euro“ Eurex focuses on dealing efficiencies across 

Eurodenominated products in Fixed Income, Funding and Financing

Eurex Repo operates three markets for secured funding and financing 

with direct connection to Eurex Clearing: GC Pooling, Repo and 

SecLend

Eurex Clearing AG is the only fully integrated QCCP maximising 

capital, margin and collateral efficiencies across instruments

Bund/Bobl/Schatz Repo – GC Pooling

OAT EUR OTC IRD/Inflation

BTP Repo – Special/GC/Buyside

Bono OTC FX

Eurex

Partnership 

Program



“Eurex kicked-off the second phase of the Partnership 

Program and expand the Program to the Special and GC 

Repo segment as well as the Dealer to Client segment1

for both trading and clearing”

4 November 20203

1) ISA Direct business incl. GC Pooling



Existing volumes and membership base provides a strong 
basis to accelerate further growth (1/2)
Eurex Repo: 17% increase of average TermAdjusted Volume (YTD Jan - Aug 2020 vs 2019)

4 November 20204

Volume growth in the Eurex Special 

and GC segment is driven by: 

▪ Significant increase in Bund Special 

Repo activity;

▪ Increase in number of active 

participants 

▪ Average TermAdjusted Volume of 

around EUR 91 bn (YTD)

Average TermAdjusted Volume 

including GC Pooling of around 

EUR 174bn (YTD)

20 day moving average/single counted



Existing volumes and membership base provides a strong 
basis to accelerate further growth (2/2)
Well diversified membership across Europe

4 November 20205

▪ Credit institutions

▪ Central banks e.g. Deutsche Bundesbank

▪ Finance Agencies e.g. Dutch Finance Agency

▪ German regional countries

▪ Supranational organizations e.g. European Investment 

Bank (EIB)

▪ Corporates and Insurance Companies

* See current Eurex Repo interbank participant list on: 

https://www.eurex.com/ex-en/markets/eurex-repo. 

All Select Invest participants have access to GC Pooling. 

Current membership list on:

https://www.eurex.com/ec-en/join/buyside-services/select-

invest

Around 170 participants across Europe

https://www.eurex.com/ex-en/markets/eurex-repo
https://www.eurex.com/ec-en/join/buyside-services/select-invest


This industry partnership program is designed to benefit the 
broader repo market 
All Members and disclosed Clients of Eurex repo and Eurex Clearing are eligible to participate in 

the Partnership Program

4 November 20206

Program designed to deliver benefits for all clients 

▪ Price transparency and liquid order book for Repo participants 

of Eurex

▪ Choice of execution between different trading venues

▪ Innovative direct buy-side access models reduce capital 

requirements and enabling cleared Dealer-to-Client trading

▪ Capital and balance sheet optimisation through industry leading 

compression and balance sheet netting capabilities

▪ Broad eligible collateral spectrum reduces funding costs and 

liquidity needs
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Attractive Performance Based Sharing

Turning into Perpetual Revenue Share after year 4

Representation on Eurex Supervisory Board*
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Participation in Repo Board Advisory Committee

Direct rewards to 10 most active participants…

* Assigned based on cumulated performance across all Grow th Products 

+



Major market participants supporting the extension of the 
Program to Repo (1/2)

4 November 20207

* https://www.eurex.com/ec-en/join/partnership-program-repo/our-partners

31
Repo

Participants*

https://www.eurex.com/ec-en/join/partnership-program-repo/our-partners
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“J.P. Morgan has been an early supporter and 

design partner for the OTC interest rate derivatives 

clearing segment of the Partnership Program. We 

welcome the planned extension of this successful 

program which is aimed at broadening market 

participants’ clearing options for the new asset 

classes and increasing resiliency.“

Charles Bristow, Co-Head of Global Rates Trading, 

J.P. Morgan

“The extension of the Partnership Program 

further enhances choice and innovation in the 

marketplace. Market participants now can tap the 

full benefits of Eurex Clearing’s integrated value 

proposition across fixed income derivatives, Repo 

and FX markets.“

Erik Mueller, CEO Eurex Clearing

Major market participants supporting the extension of the 
Program to Repo (2/2)



Market participants value the additional alternative to clear 
EUR-denominated Repos…

4 November 20209

“With this initiative, Eurex Repo together with Eurex Clearing offers 

us an alternative for clearing European government bonds and in 

particular Bund-Repos via Eurex Clearing. Furthermore, it helps to 

manage our balance sheet with more netting opportunities.”

Lars Stridde, Head of Securities Financing at LBBW

“The established volumes of GC Pooling, when combined with the 

possibility of more efficient netting, should be a positive driver on the 

overall repo specials market volumes on the Eurex platform. We 

welcome this exciting development which closes the loop on the 

ability to net balance sheet between GC Pooling and Specials.” 

Lav Lukic, Global Head of Rates Repo Trading at J.P. Morgan

“Continued high demand for HQLA collateral combined with a 

concentration of settlement in Europe requires strong sources of 

market liquidity. The linkage between custody, triparty, CCP and 

electronic trading are key to achieve this high degree of market 

efficiency. Commerzbank as a key driver of digital innovation joint 

the Eurex Partnership Program Repo in order to ensure operational 

readiness towards the next level of Liquidity/HQLA management.”

Inga Johal, Head of Group Treasury at Commerzbank

“The Financial Market Association AEFMA Germany welcomes the 

extension of Eurex’s Partnership Program to Repo. The increased 

liquidity in German Bunds is very important for the EUR-Repo Market, 

given the need for an alternative central clearer within the EU 27.”

Michael Schneider, Chairman of the Allied European Financial 

Markets Association (AEFMA) Germany



…as well as new product enhancements and additional 
balance sheet netting opportunities

4 November 202010

“As a design partner of the Eurex Partnership Program, we highly 

appreciate the inclusion of Repo as it offers us an additional 

alternative to clear our EUR-denominated Repos.”

Peter Fejfer Nielsen, Head of EMEA Finance Desk at Citigroup

“As one of the leading Repo and Securities Lending houses in 

Germany, we welcome Eurex’s Partnership Program to offer an 

alternative solution for trading and clearing of our EUR-denominated 

Repos within the EU27.”

Michael Cyrus, Head of Collateral Trading and FX at DekaBank

“We do all we can to support our customers to ensure a smooth 

transition to a post Brexit world. Therefore, we are very pleased that 

the extension of our Partnership Program to the Repo segment 

meets the market needs and we thank all our design partners.“

Matthias Graulich, Member of the Eurex Clearing Executive 

Board

“The extension of the Eurex Partnership Program to Repo is a logical 

step for Eurex Clearing to complete the value proposition for interest 

rate products. DZ Bank AG as a longstanding client of Eurex Repo is 

therefore very pleased to be involved and be a partner in this initiative 

tool”

Oliver Deutscher, Head of Money Market and Repo Trading at 

DZ Bank AG



Register for the Program1

4 November 202011

1 https://www.eurex.com/ec-en/join/partnership-program-repo

As existing member of the Eurex Clearing Partnership Program you can extend your existing relationship to a new asset class by signing 

only one additional legal document (additional Annex)   
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▪ Registration: open on 30 October 2018

▪ Early registration deadline: 30 November 2018

▪ Continuous monthly performance measuring: starting on 1 February 2019

Partnership Program Pack

▪ Overview presentation

▪ General Terms & Conditions

▪ MIFID compliance guidance note

▪ Undertaking letter

▪ Repo Board Advisory Committee 

Statutes

Receive

Register participationEnrol

1Step 2Step 3Step

Return Registration FormComplete online enrolment

Lean Program Expansion: 

https://www.eurex.com/ec-en/join/partnership-program-repo


eurex.com

Thank you!

4 November 202012



Disclaimer

© Eurex Frankfurt AG 2020

Deutsche Börse AG (“DBAG”), Clearstream Banking AG (“Clearstream”), Eurex Frankfurt AG (“Eurex”), Eurex 

Clearing AG (“Eurex Clearing”), Eurex Securities Transactions Services GmbH (“Eurex STS”) and Eurex Repo 

GmbH (“Eurex Repo”) are corporate entities and are registered under German law . Eurex Global Derivatives AG is a 

corporate entity and is registered under Sw iss law . Clearstream Banking S.A. is a corporate entity and is registered 

under Luxembourg law . Eurex Frankfurt AG is the administrating and operating institution of Eurex Deutschland. 

Eurex Deutschland is in the follow ing referred to as the “Eurex Exchange”.

All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof 

(other than certain trademarks and service marks listed below ) are ow ned by DBAG or its aff iliates and subsidiaries 

or used under authorization by their respective ow ners, including, w ithout limitation, all patent, registered design, 

copyright, trademark and service mark rights. While reasonable care has been taken in the preparation of this 

publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, 

Eurex, Eurex Clearing, Eurex Repo as w ell as the Eurex Exchange and their respective subsidiaries, servants and 

agents (a) do not make any representations or w arranties regarding the information contained herein, w hether 

express or implied, including w ithout limitation any implied w arranty of merchantability or f itness for a particular 

purpose or any w arranty w ith respect to the accuracy, correctness, quality, completeness or timeliness of such 

information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein 

under any circumstances, including, w ithout limitation, in connection w ith actual trading or otherw ise or for any errors 

or omissions contained in this publication. 

This publication is published for information purposes only and shall not constitute investment advice respectively 

does not constitute an offer, solicitation or recommendation to acquire or dispose of any investment or to engage in 

any other transaction. This publication is not intended for solicitation purposes but only for use as general 

information. All descriptions, examples and calculations contained in this publication are for illustrative purposes only. 

Eurex and Eurex Clearing offer services directly to members of the Eurex Exchange respectively to clearing 

members of Eurex Clearing. Those w ho desire to trade any products available on the Eurex market or w ho desire to 

offer and sell any such products to others or w ho desire to possess a clearing license of Eurex Clearing in order to 

participate in the clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of 

those jurisdictions relevant to them, as w ell as the risks associated w ith such products, before doing so.

Only Eurex derivatives that are CFTC-approved may be traded via direct access in the United States or by United 

States persons.  A complete, up-to-date list of Eurex derivatives that are CFTC-approved is available at: 

https://w ww.eurex.com/ex-en/rules-regs/eurex-derivatives-us.

In addition, Eurex representatives and participants may familiarize U.S. Qualif ied Institutional Buyers (QIBs) and 

broker-dealers w ith certain eligible Eurex equity options and equity index options pursuant to the terms of the SEC’s 

July 1, 2013 Class No-Action Relief. A complete, up-to-date list of Eurex options that are eligible under the SEC 

Class No-Action Relief is available at: https://w ww.eurex.com/ex-en/rules-regs/eurex-derivatives-us/eurex-options-in-

the-us-for-eligible-customers. Lastly, U.S. QIBs and broker-dealers trading on behalf of QIBs may trade certain 

single-security futures and narrow -based security index futures subject to terms and conditions of the SEC’s 

Exchange Act Release No. 60,194 (June 30, 2009), 74 Fed. Reg. 32,200 (July 7, 2009) and the CFTC’s Division of 

Clearing and Intermediary Oversight Advisory Concerning the Offer and Sale of Foreign Security Futures Products to 

Customers Located in the United States (June 8, 2010).

Trademarks and Service Marks

Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, 

FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and 

Xetra® are registered trademarks of DBAG or its aff iliates and subsidiaries. All MSCI indexes are service marks and 

the exclusive property of MSCI Barra. ATX®, ATX® five, CECE® and RDX® are registered trademarks of Vienna 

Stock Exchange AG. IPD® UK Quarterly Indexes are registered trademarks of Investment Property Databank Ltd. 

IPD and have been licensed for the use by Eurex for derivatives. SLI®, SMI® and SMIM® are registered trademarks 

of SIX Sw iss Exchange AG. The STOXX® indexes, the data included therein and the trademarks used in the index 

names are the intellectual property of STOXX Limited and/or its licensors. Eurex derivatives based on the STOXX® 

indexes are in no w ay sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor 

its licensors shall have any liability w ith respect thereto. PCS® and Property Claim Services® are registered 

trademarks of ISO Services, Inc. Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea 

Exchange Inc. The names of other companies and third party products may be trademarks or service marks of their 

respective ow ners.

Eurex Deutschland qualif ies as manufacturer of packaged retail and insurance-based investment products (PRIIPs) 

under Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based 

investment products (PRIIPs Regulation), and provides key information documents (KIDs) covering PRIIPs traded on 

Eurex Deutschland on its w ebsite under the follow ing link: https://w ww.eurex.com/ex-en/rules-regs/priips-kids.

In addition, according to Art. 14(1) PRIIPs Regulation the person advising on, or selling, a PRIIP shall provide the 

KID to retail investors free of charge.

4 November 202013


